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'X� SRLQW� �� OD� OLPLWH� VH� GLULJH� HQ� GLUHFWLRQ� VXG�RXHVW�
VXLYDQW� XQH� OLJQH� FRQYHQWLRQQHOOH� VH� FRQIRQGDQW� DYHF� OD�
OLPLWH�TXL�VpSDUH�OHV�FRPPXQHV�DLQVL�TXH�OHV�GpOpJDWLRQV�GH�
0HQ]HO� %RXUJXLED� HW� 7LQMD�� MXVTX¶DX� SRLQW� �� VLWXp� VXU� OD�
URXWH�QDWLRQDOH�Q�����j�XQH�GLVWDQFH�GH������P�HQYLURQ�DX�
VXG�GX�SRLQW���VLWXp�VXU�OD�PrPH�URXWH��

'X�SRLQW���OD�OLPLWH�VH�GLULJH�YHUV�OH�QRUG�RXHVW�VXLYDQW�
XQH� OLJQH� GLUHFWH� FRQYHQWLRQQHOOH� VXU� XQH� GLVWDQFH� GH�
����P�HQYLURQ�MXVTX¶DX�SRLQW���VLWXp�j�����P�j�O¶LQWpULHXU�
GHV� HDX[� GX� ODF� ,FKNHXO� HW� VXU� XQH� GLVWDQFH� GH� ����� P�
HQYLURQ�DX�VXG�RXHVW�GH�OD�JDUH�GHV�FKHPLQV�GH�IHU��

'X�SRLQW���OD�OLPLWH�VH�GLULJH�YHUV�OH�QRUG�VXLYDQW�OD�ULYH�
GX� ODF� ,FKNHXO� HW� j� ����P� j� O¶LQWpULHXU� GHV� HDX[� MXVTX¶DX�
SRLQW���VLWXp�VXU�OD�0�&�����

'X� SRLQW� �� OD� OLPLWH� VH� GLULJH� YHUV� O¶HVW� HW� SXLV� YHUV� OH�
QRUG�HVW� VXLYDQW� OD� 0�&� ��� VXU� XQH� GLVWDQFH� GH� ���� P�
HQYLURQ��SXLV�ELIXUTXH�YHUV�OH�VXG�RXHVW��VXLYDQW�XQH�SRUWLRQ�
GH� OD� URXWH� UHOLDQW� OD�0�&����HW� OD� URXWH�QDWLRQDOH�Q�����HW�
VXLW� FHWWH�GHUQLqUH�YHUV� OH� VXG� MXVTX¶DX�SRLQW��� VLWXp�j� VRQ�
LQWHUVHFWLRQ�DYHF�O¶2XHG�7LQMD�DX�SRQW�pOHYp�VXU�FH�GHUQLHU��

'X� SRLQW� �� OD� OLPLWH� VH� GLULJH� YHUV� OH� QRUG�HVW�� VXLYDQW��
OHV� EHUJHV� VXG� GH� O¶RXHG� 7LQMD� MXVTX¶DX� SRLQW� �� SRLQW� GH�
GpSDUW��

$UW�� ��� ±� 'DQV� XQ� GpODL� GH� VL[� PRLV� j� FRPSWHU� GH� OD�
SXEOLFDWLRQ� GX� SUpVHQW� GpFUHW�� OD� PXQLFLSDOLWp� GH� 0HQ]HO�
%RXUJXLED�HW�FHOOH�GH�7LQMD�GHYURQW�PDUTXHU�VXU�OH�WHUUDLQ��
WRXV� OHV� SRLQWV� GX� QRXYHDX� SpULPqWUH� FRPPXQDO� SDU� GHV�
ERUQHV�HQ�IRUPH�GH�S\UDPLGH�UHFWDQJXODLUH��

$UW�� ��� ±� /HV� WD[HV� PXQLFLSDOHV� VHURQW� SHUoXHV� HW� OHV�
UqJOHPHQWV� PXQLFLSDX[� VHURQW� DSSOLTXpV� GDQV� WRXWH�
O¶pWHQGXH�GHV�QRXYHDX[�SpULPqWUHV�FRPPXQDX[��

$UW�����±�$�GDWHU�GH� OD�SXEOLFDWLRQ�GX�SUpVHQW�GpFUHW� OH�
SUpVLGHQW� GH� OD� FRPPXQH� GH� 0HQ]HO� %RXUJXLED� HW� OH�
SUpVLGHQW�GH�OD�FRPPXQH�GH�7LQMD��DVVXUHURQV�OD�JHVWLRQ�HW�
OD� FRQVHUYDWLRQ� GX� GRPDLQH� SXEOLF� FRPPXQDO� j� O¶LQWpULHXU�
GX�QRXYHO�DOLJQHPHQW��

$UW�� ��� ±� /H� SUpVLGHQW� GH� OD� FRPPXQH� GH� 0HQ]HO�
%RXUJXLED�HW� OH�SUpVLGHQW�GH� OD�FRPPXQH�GH�7LQMD�GHYURQW�
DIILFKHU�DX�VLqJH�GH�OD�FRPPXQH�OH�SUpVHQW�GpFUHW�DLQVL�TXH�
OH� SODQ� FL�MRLQW� SHQGDQW� XQ� PRLV� j� FRPSWHU� GH� VD�
SXEOLFDWLRQ��

$UW�� ��� ±� /H� PLQLVWUH� GH� O¶LQWpULHXU� HVW� FKDUJp� GH�
O¶H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��
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'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GHV�
VHUYLFHV�GH�PpGHFLQH�GX�WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH��

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X� OH� FRGH�GX� WUDYDLO� SURPXOJXp�SDU� OD� ORL� Q�������GX�
���DYULO������HW�O¶HQVHPEOH�GHV�WH[WHV�TXL�O¶RQW�PRGLILp�RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�
SDUWLFXOLqUHPHQW�O¶$UW��������GH�FH�FRGH��

9X� OH� GpFUHW� Q����������GX����PDL�������SRUWDQW� FRGH�
GH�GpRQWRORJLH�PpGLFDOH��

9X�O¶DYLV�GX�PLQLVWUH�GH�O¶LQWpULHXU��

9X�O¶DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X� O¶DYLV� GH� O¶XQLRQ� 7XQLVLHQQH� GH� O¶LQGXVWULH�� GX�
FRPPHUFH�HW�GH�O¶DUWLVDQDW��

9X� O¶DYLV�GH� O
XQLRQ� WXQLVLHQQH�GH� O¶DJULFXOWXUH�HW�GH� OD�
SrFKH��

9X�O¶DYLV�GH�O¶XQLRQ�JpQpUDOH�WXQLVLHQQH�GX�WUDYDLO��

9X�O¶DYLV�GX�WULEXQDO�DGPLQLVWUDWLI��

'pFUqWH���

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�FRPPXQHV�

$UWLFOH� SUHPLHU� ±� /HV� GLVSRVLWLRQV� GX� SUpVHQW� GpFUHW�
IL[HQW� O¶RUJDQLVDWLRQ� HW� OH� IRQFWLRQQHPHQW� GHV� VHUYLFHV� GH�
PpGHFLQH�GX�WUDYDLO�TX¶LOV�VRLHQW�DXWRQRPHV�RX�VRXV�IRUPH�
GH�JURXSHPHQWV��

$UW�����±�&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O¶DUWLFOH�����
GX� FRGH� GX� WUDYDLO�� OH� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� HVW�
SURSUH� j� WRXWH� HQWUHSULVH� HPSOR\DQW� FLQT� FHQWV� WUDYDLOOHXUV�
HW�SOXV��

/¶HQWUHSULVH� HPSOR\DQW� PRLQV� GH� FH� QRPEUH� HVW� WHQXH�
VRLW� G¶DGKpUHU� j� XQ� JURXSHPHQW� GH� PpGHFLQH� GX� WUDYDLO�
WHUULWRULDOHPHQW� FRPSpWHQW� VRLW� GH� FUpHU� XQ� VHUYLFH�
DXWRQRPH�GH�PpGHFLQH�GX�WUDYDLO��

$UW�����±�/HV�ORFDX[�HW� OHV�pTXLSHPHQWV�GHV�VHUYLFHV�GH�
PpGHFLQH� GX� WUDYDLO� GRLYHQW� UpSRQGUH� DX[� FRQGLWLRQV� TXL�
VHURQW�IL[pHV�SDU�DUUrWp�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

/HV� ORFDX[� HW� OHV� pTXLSHPHQWV� VRQW� VRXPLV� j�
O¶DSSUREDWLRQ� GX� PpGHFLQ� LQVSHFWHXU� GX� WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQW��

(Q� FDV� GH� QRQ� DSSUREDWLRQ�� OD� GpFLVLRQ� GX� PpGHFLQ�
LQVSHFWHXU�GX�WUDYDLO�GRLW�rWUH�PRWLYpH��

/¶DSSUREDWLRQ�SHXW�rWUH�UHWLUpH��DSUqV�PLVH�HQ�GHPHXUH��
SDU� GpFLVLRQ� PRWLYpH� GX� PpGHFLQ� LQVSHFWHXU� GX� WUDYDLO�
WHUULWRULDOHPHQW� FRPSpWHQW� ORUVTXH� OH� VHUYLFH� GH�PpGHFLQH�
GX�WUDYDLO�Q¶REVHUYH�SDV�OHV�FRQGLWLRQV�UHODWLYHV�DX[�ORFDX[�
HW� pTXLSHPHQWV� RX� G¶DXWUHV� GLVSRVLWLRQV� OpJDOHV� RX�
UpJOHPHQWDLUHV��

/HV� ORFDX[� GHV� VHUYLFHV� GH� PpGHFLQH� GX� WUDYDLO� QH�
SHXYHQW� rWUH� XWLOLVpV� TX¶DX[� ILQV� SRXU� OHVTXHOOHV� LOV� VRQW�
GHVWLQpV��

$UW�����±�/¶DFWLYLWp�GHV�VHUYLFHV�GH�PpGHFLQH�GX� WUDYDLO�
HVW�VRXPLVH�DX�FRQWU{OH�GH�O¶LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO��

$UW��� ��� ±� /H� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� HVW� WHQX�
G¶pWDEOLU� HW� GH� PHWWUH� j� MRXU� XQH� ILFKH� G¶HQWUHSULVH� GDQV�
ODTXHOOH� LO� LQGLTXH�QRWDPPHQW� OHV�ULVTXHV�SURIHVVLRQQHOV�HW�
OH�QRPEUH�GH�WUDYDLOOHXUV�H[SRVpV�j�FHV�ULVTXHV��&HWWH�ILFKH�
HVW�PLVH�j�OD�GLVSRVLWLRQ�GH�O¶LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQWH��

$UW�����±�/H�VHUYLFH�GH�PpGHFLQH�GX�WUDYDLO�FRQWULEXH�j�
O¶pWXGH� GHV� QRXYHOOHV� WHFKQLTXHV� GH� SURGXFWLRQ� HW� j� OD�
IRUPDWLRQ� GH� VHFRXULVWHV�� ,O� HVW� FRQVXOWp� VXU� OHV� SURMHWV� GH�
FRQVWUXFWLRQ�HW�G¶DPpQDJHPHQW�GH�O¶HQWUHSULVH�DLQVL�TXH�VXU�
OH�UHQRXYHOOHPHQW�GH�VHV�pTXLSHPHQWV��
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/H�VHUYLFH�GH�PpGHFLQH�GX�WUDYDLO�HVW�pJDOHPHQW�LQIRUPp�
VXU� OD� QDWXUH� GHV�PDWLqUHV� XWLOLVpHV�� OHXU� FRPSRVLWLRQ� HW� OD�
PpWKRGH� GH� OHXU� XWLOLVDWLRQ� DLQVL� TXH� VXU� WRXV� OHV� UpVXOWDWV�
GHV�DQDO\VHV�HIIHFWXpHV�VXU�OHV�OLHX[�GX�WUDYDLO��

$UW�� ��� ±� /H� PpGHFLQ� GX� WUDYDLO� HIIHFWXH� O¶H[DPHQ�
PpGLFDO� G¶HPEDXFKH�� &HW� H[DPHQ� GRLW� DYRLU� OLHX� GDQV� XQ�
GpODL� PD[LPXP� GH� WURLV� PRLV� j� SDUWLU� GX� UHFUXWHPHQW�� j�
O¶H[FHSWLRQ� GHV� WUDYDLOOHXUV� VRXPLV� j� XQH� VXUYHLOODQFH�
PpGLFDOH� VSpFLDOH� SRXU� OHVTXHOV� O¶H[DPHQ� PpGLFDO� GRLW�
DYRLU�OLHX�DYDQW�O¶HPEDXFKH��

/¶H[DPHQ� PpGLFDO� G¶HPEDXFKH� D� SRXU� EXW� QRWDPPHQW�
GH� V¶DVVXUHU� � O¶DSWLWXGH� SK\VLTXH� GX� WUDYDLOOHXU� SRXU�
O¶H[HUFLFH�GX�WUDYDLO�SRXU�OHTXHO�LO�HVW�UHFUXWp�HW�TX¶LO�Q¶HVW�
SDV�DWWHLQW�G¶XQH�PDODGLH�VXVFHSWLEOH�GH�SUpVHQWHU�XQ�ULVTXH�
SRXU�OHV�DXWUHV�WUDYDLOOHXUV��

�/H�PpGHFLQ�GX�WUDYDLO�SURFqGH�pJDOHPHQW�DX[�H[DPHQV�
PpGLFDX[� VXLYDQWV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ�
YLJXHXU���

��OHV�H[DPHQV�PpGLFDX[�SpULRGLTXHV��

�� OHV� H[DPHQV� GH� UHSULVH� GX� WUDYDLO� j� OD� VXLWH� G¶XQ�
DFFLGHQW� GX� WUDYDLO�� G¶XQH� PDODGLH� SURIHVVLRQQHOOH��
G¶DEVHQFH�UpSpWpH�RX�G¶DEVHQFH�GpSDVVDQW�YLQJW�HW�XQ�MRXUV��

��OHV�H[DPHQV�VSRQWDQpV�HQ�FDV�G¶XUJHQFH��

/H� PpGHFLQ� GX� WUDYDLO� SUpVHQWH� j� O¶HPSOR\HXU� GHV�
SURSRVLWLRQV�VXU�OHV�PHVXUHV�LQGLYLGXHOOHV�j�SUHQGUH�SRXU�OD�
SURWHFWLRQ� GH� OD� VDQWp� GHV� WUDYDLOOHXUV�� WHOOHV� TXH� OH�
FKDQJHPHQW�RX� O¶DPpQDJHPHQW�GX�SRVWH�GH� WUDYDLO� FRPSWH�
WHQX�GH�O¶DSWLWXGH�SK\VLTXH�GX�WUDYDLOOHXU�RX�GH�VRQ�pWDW�GH�
VDQWp��

$UW�� ��� ±� /H� PpGHFLQ� GX� WUDYDLO� SHXW� HIIHFWXHU� RX�
RUGRQQHU� GH� IDLUH� GHV� DQDO\VHV� HW� GHV� H[DPHQV�
FRPSOpPHQWDLUHV�SRXU�V¶DVVXUHU�GH�O¶DSWLWXGH�GX�WUDYDLOOHXU�
j�H[HUFHU� OHV� WkFKHV�TXL� OXL�VRQW�FRQILpHV�RX�GH� OH�SURWpJHU�
FRQWUH�OHV�ULVTXHV�SURIHVVLRQQHOV��

/H�FKHI�G¶HQWUHSULVH�RX�OH�JURXSHPHQW�HVW�WHQX�G¶DVVXUHU�
OHV� JDUDQWLHV� QpFHVVDLUHV� SRXU� JDUGHU� OH� FDUDFWqUH�
FRQILGHQWLHO�GH�FHV�H[DPHQV�HW�DQDO\VHV��

/HV� IUDLV� GHV� H[DPHQV� HW� DQDO\VHV� FRPSOpPHQWDLUHV��

GHPDQGpV� SDU� OH� PpGHFLQ� GX� WUDYDLO� VRQW� j� OD� FKDUJH� GH�

O¶HPSOR\HXU��'DQV� OH�FDV�R�� O¶HPSOR\HXU�HVW�DGKpUHQW�j�XQ�

JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO��FH�GHUQLHU�VH�VXEVWLWXH�

j� OXL� SRXU� OD� SULVH� HQ� FKDUJH� GHV� IUDLV�� VDXI� FRQYHQWLRQ�

H[SUHVVH�HQWUH�OH�JURXSHPHQW�HW�O¶HQWUHSULVH�FRQFHUQpH��

$UW�� ��� ±� /H� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� DVVXUH� XQ�
VXLYL�VSpFLDO�GH�O¶pWDW�VDQLWDLUH�GHV�WUDYDLOOHXUV�VRXPLV�j�XQH�
VXUYHLOODQFH� PpGLFDOH� VSpFLDOH� FRQIRUPpPHQW� j� OD�
OpJLVODWLRQ�HQ�YLJXHXU��

/D� IUpTXHQFH� HW� OD� QDWXUH� GH� FH� VXLYL� PpGLFDO� VSpFLDO�

VRQW� GpWHUPLQpV� FRQIRUPpPHQW� j� OD� OpJLVODWLRQ� HQ� YLJXHXU�

RX��j�GpIDXW��SDU�OH�PpGHFLQ�GX�WUDYDLO�VHORQ�OHV�EHVRLQV��

$UW�� ���� ±�/H� VHUYLFH�GH�PpGHFLQH�GX� WUDYDLO� GRLW� WHQLU�
XQ�GRVVLHU�PpGLFDO�SRXU�FKDTXH�WUDYDLOOHXU��

3RXU�OHV�WUDYDLOOHXUV��VRXPLV�j�XQH�VXUYHLOODQFH�PpGLFDOH�
VSpFLDOH�� OH� VHUYLFH�GH�PpGHFLQH�GX� WUDYDLO�GRLW�pWDEOLU�XQH�
ILFKH� PpGLFDOH� SRXU� FKDTXH� WUDYDLOOHXU� j� MRLQGUH� j� VRQ�
GRVVLHU�PpGLFDO��

/HV� GRVVLHUV� PpGLFDX[� GRLYHQW� rWUH� FRQVHUYpV� GH�
PDQLqUH�j�DVVXUHU�OHXU�FDUDFWqUH�FRQILGHQWLHO��

�$UW������±�/H�VHUYLFH�GH�PpGHFLQH�GX�WUDYDLO�HVW�WHQX��j�
O¶LVVXH� GH� FKDTXH� H[DPHQ�PpGLFDO� SUpYX�SDU� OD� OpJLVODWLRQ�
HQ� YLJXHXU�� G¶pWDEOLU� XQH� ILFKH� G¶DSWLWXGH� HQ� GRXEOH�
H[HPSODLUH�� O¶XQ� HVW� UHPLV� DX� WUDYDLOOHXU� HW� O¶DXWUH� HVW�
DGUHVVp� j� O¶HPSOR\HXU� HQ�YXH�GH� OH�SUpVHQWHU� VXU�GHPDQGH�
DX�PpGHFLQ�LQVSHFWHXU�GX�WUDYDLO�HW�j�O¶LQVSHFWHXU�GX�WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQWV��

&+$3,75(�,,�

/HV�VHUYLFHV�DXWRQRPHV�
GH�PpGHFLQH�GX�WUDYDLO�

$UW������±�/H�VHUYLFH�DXWRQRPH�GH�PpGHFLQH�GX� WUDYDLO�
HVW� VRXPLV� j� O¶DXWRULWp� GH� O¶HPSOR\HXU�� &H� GHUQLHU� VRXPHW�
OHV� DFWLYLWpV� GX� VHUYLFH� j� OD� FRPPLVVLRQ� FRQVXOWDWLYH� GH�
O¶HQWUHSULVH��

$UW������±�/H�VHUYLFH�DXWRQRPH�GH�PpGHFLQH�GX� WUDYDLO�
pODERUH�XQ�UqJOHPHQW�LQWpULHXU�IL[DQW�VRQ�IRQFWLRQQHPHQW�HW�
VRQ� RUJDQLVDWLRQ� HW� FH� FRQIRUPpPHQW� j� XQ� UqJOHPHQW�
LQWpULHXU� W\SH� IL[p� SDU� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV��

/H� UqJOHPHQW� LQWpULHXU� HVW� VRXPLV� j� O¶DSSUREDWLRQ� GH�
O¶HPSOR\HXU� DSUqV� DYLV� GH� OD� FRPPLVVLRQ� FRQVXOWDWLYH� GH�
O¶HQWUHSULVH�� XQH� FRSLH� GH� FH� UqJOHPHQW� HVW� DGUHVVpH� j�
O¶LQVSHFWLRQ� PpGLFDOH� GX� WUDYDLO� WHUULWRULDOHPHQW�
FRPSpWHQWH��

$UW������±�/H�VHUYLFH�DXWRQRPH�GH�PpGHFLQH�GX� WUDYDLO�
pODERUH� XQ� UDSSRUW� DQQXHO� VXU� VHV� DFWLYLWpV� TX¶LO� UHPHW� j�
O¶HPSOR\HXU�� &H� GHUQLHU� DGUHVVH� XQH� FRSLH� GX� UDSSRUW� j�
O¶LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO�WHUULWRULDOHPHQW�FRPSpWHQWH�
HW�j�O¶LQVWLWXW�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO�DX�FRXUV�GHV�
WURLV�PRLV�VXLYDQW�O¶DQQpH�DX�WLWUH�GH�ODTXHOOH�OH�UDSSRUW�HVW�
pWDEOL��

&+$3,75(�,,,�

/HV�JURXSHPHQWV�GH�PpGHFLQH�GX�WUDYDLO�

$UW������±�/HV�JURXSHPHQWV�GH�PpGHFLQH�GX�WUDYDLO�VRQW�
FUppV� j� O¶LQLWLDWLYH� GHV� HQWUHSULVHV� RX� GHV� RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV�GHV�HPSOR\HXUV�FRQFHUQpHV��

/H�JURXSHPHQW�SHXW�FUpHU�GHV�ILOLDOHV��

$UW�� ���� ±� /H� JURXSHPHQW� GH� PpGHFLQH� GX� WUDYDLO� HVW�
GLULJp�SDU�XQ�FRQVHLO�G¶DGPLQLVWUDWLRQ�FRPSRVp�GH�VL[�j�GL[�
PHPEUHV�� UHSUpVHQWDQW� OHV� HQWUHSULVHV� DGKpUHQWHV� DX�
JURXSHPHQW��

&HV�PHPEUHV�VRQW�GpVLJQpV�SRXU�XQ�PDQGDW�GH�WURLV�DQV�
SDU� GpFLVLRQ� GX� JRXYHUQHXU� GH� OD� UpJLRQ� GDQV� ODTXHOOH� VH�
WURXYH� OH� VLqJH� VRFLDO� GX� JURXSHPHQW� VXU� SURSRVLWLRQ� GHV�
RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�G¶HPSOR\HXUV�FRQFHUQpHV��

$UW�� ���� ±� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ� pOLW� SDUPL� VHV�
PHPEUHV�XQ�SUpVLGHQW�HW�XQ�YLFH�SUpVLGHQW��

/H� SUpVLGHQW� SURSRVH� O¶RUGUH� GX� MRXU� GX� FRQVHLO�� OH�

FRQYRTXH��SUpVLGH�VHV�UpXQLRQV�HW�YHLOOH�j�O¶H[pFXWLRQ�GH�VHV�

GpFLVLRQV��

(Q� FDV� G¶HPSrFKHPHQW�� OH� SUpVLGHQW� GX� FRQVHLO�
G¶DGPLQLVWUDWLRQ� SHXW� GpOpJXHU� VHV� DWWULEXWLRQV� DX� YLFH�
SUpVLGHQW�� &HWWH� GpOpJDWLRQ� HVW� GRQQpH� SRXU� XQH� GXUpH�
OLPLWpH�UHQRXYHODEOH��

$UW�� ���� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� VH� UpXQLW� FKDTXH�
IRLV�TX
LO�HVW�QpFHVVDLUH�HW�DX�PRLQV�XQH�IRLV�SDU�WULPHVWUH��

/D�UpXQLRQ�GX�FRQVHLO�VH�WLHQW�HQ�SUpVHQFH�GH�OD�PDMRULWp�
GH�VHV�PHPEUHV��6L�OH�TXRUXP�Q
HVW�SDV�DWWHLQW��OHV�PHPEUHV�
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VRQW� FRQYRTXpV� SRXU� XQH� GHX[LqPH� UpXQLRQ� GDQV� OHV� GL[�
MRXUV�TXL�VXLYHQW��'DQV�FH�FDV�� OH�FRQVHLO�VH�UpXQLW�TXHOTXH�
VRLW�OH�QRPEUH�GHV�PHPEUHV�SUpVHQWV��

/H�FRQVHLO�SUHQG�VHV�GpFLVLRQV�j�OD�PDMRULWp�GHV�YRL[�GH�
VHV�PHPEUHV� SUpVHQWV��(Q� FDV� � G
pJDOLWp� GHV�YRL[�� FHOOH� GX�
SUpVLGHQW�HVW�SUpSRQGpUDQWH��

$UW�� ���� �� /H� FRQVHLO� G
DGPLQLVWUDWLRQ� GpVLJQH� XQ�
DGPLQLVWUDWHXU� SRXU� JpUHU� OHV� DIIDLUHV� DGPLQLVWUDWLYHV� HW�
ILQDQFLqUHV�GX�JURXSHPHQW��

/H� FRQVHLO� SHXW� pJDOHPHQW� GpVLJQHU� XQ� PpGHFLQ�
FRRUGRQQDWHXU� SDUPL� OHV� PpGHFLQV� GX� WUDYDLO� H[HUoDQW� j�
SOHLQ�WHPSV�DX�JURXSHPHQW��SRXU�FRRUGRQQHU�OHXUV�DFWLYLWpV��

$UW��������/H�JURXSHPHQW�pODERUH�XQ�UDSSRUW�DQQXHO�VXU�
VHV�DFWLYLWpV��&RSLH�GH�FH� UDSSRUW�HVW�DGUHVVp�j� O
LQVSHFWLRQ�
PpGLFDOH� GX� WUDYDLO� WHUULWRULDOHPHQW� FRPSpWHQWH� HW� j�
O
LQVWLWXW�GH�VDQWp�HW�GH�VpFXULWp�DX�WUDYDLO�GDQV�OHV�WURLV�PRLV�
TXL�VXLYHQW�O
DQQpH�DX�WLWUH�GH�ODTXHOOH�OH�UDSSRUW�HVW�pWDEOL��

'H� PrPH�� OH� JURXSHPHQW� DGUHVVH� j� FKDTXH� HQWUHSULVH�
DGKpUHQWH� XQ� UDSSRUW� DQQXHO� VXU� VHV� DFWLYLWpV� FRQFHUQDQW�
FHWWH�HQWUHSULVH��

$UW�� ���� �� /
HQWUHSULVH� DGKpUHQWH� j� XQ� JURXSHPHQW� GH�
PpGHFLQH� GX� WUDYDLO� SHXW� DPpQDJHU� XQ� ORFDO� DSSURSULp�
TX
HOOH� PHW� j� OD� GLVSRVLWLRQ� GX� PpGHFLQ� GX� WUDYDLO� GX�
JURXSHPHQW�HQ�YXH�G
HIIHFWXHU� OHV�H[DPHQV�PpGLFDX[�SRXU�
VHV�WUDYDLOOHXUV�V
LO�\�D�XQ�HPSrFKHPHQW�GH�OHV�IDLUH�DX�VLqJH�
GX�JURXSHPHQW��

$UW��������&KDTXH�HQWUHSULVH�TXL�D�O
LQWHQWLRQ�GH�VH�UHWLUHU�
G
XQ� JURXSHPHQW� GH� PpGHFLQH� GX� WUDYDLO� HVW� WHQXH� G
HQ�
LQIRUPHU� OH� SUpVLGHQW� GX� JURXSHPHQW� SDU� OHWWUH�
UHFRPPDQGpH� DYHF� DFFXVp� GH� UpFHSWLRQ� VL[� PRLV� DYDQW� OD�
GDWH�GX�UHWUDLW��

/H�JURXSHPHQW�HVW� WHQX�G
DYLVHU�O
LQWHQWLRQ�PpGLFDOH�GX�
WUDYDLO� WHUULWRULDOHPHQW� FRPSpWHQWH� GH� FH� UHWUDLW� GDQV� XQ�
GpODL� GH� ��� MRXUV� j� SDUWLU� GX� PRPHQW� R�� LO� HQ� D� SULV�
FRQQDLVVDQFH��

$UW��������/HV�JURXSHPHQWV�GH�PpGHFLQH�GX�WUDYDLO�VRQW�
VRXPLV�DX�FRQWU{OH�GH�O
(WDW�GDQV�OHV�FRQGLWLRQV�IL[pHV�SDU�OH�
GpFUHW�GX����MDQYLHU������RUJDQLVDQW�OH�FRQWU{OH�GH�O
(WDW�VXU�
OHV� VRFLpWpV�� DVVRFLDWLRQV� HW� RUJDQLVPHV� GH� WRXWH� QDWXUH�
IDLVDQW� DSSHO� DX� FRQFRXUV� GH� O
(WDW�� GHV� UpJLRQV�� GHV�
FRPPXQHV�HW�GHV�pWDEOLVVHPHQWV�SXEOLFV��

$UW�� ���� �� /H� JURXSHPHQW� GH�PpGHFLQH� GX� WUDYDLO� SHXW�
rWUH� GLVVRXW� SDW� DUUrWp� GX�PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� VXU�
SURSRVLWLRQ�GH�VRQ�FRQVHLO�G
DGPLQLVWUDWLRQ��

/D�GLVVROXWLRQ�HVW�REOLJDWRLUH�HQ�FDV�GH�YLRODWLRQ�JUDYH�
GHV� GLVSRVLWLRQV� OpJDOHV� RX� UpJOHPHQWDLUHV� RX� ORUVTXH� OH�
JURXSHPHQW�Q
D�SOXV�GH�UDLVRQ�G
rWUH��

(Q�FDV�GH�GLVVROXWLRQ�� OH�SDWULPRLQH�GX�JURXSHPHQW�HVW�
WUDQVIpUp�j�O
(WDW��

&+$3,75(�,9�

/H�SHUVRQQHO�GHV�VHUYLFHV��
GH�PpGHFLQH�GX�WUDYDLO�

$UW��������/H�VHUYLFH�GH�PpGHFLQH�GX�WUDYDLO�HVW�FRQVWLWXp�

G
XQ� SHUVRQQHO� PpGLFDO� HW� SDUDPpGLFDO�� ,O� SHXW� pJDOHPHQW�

FRPSUHQGUH�GHV� WHFKQLFLHQV�GDQV� OH�GRPDLQH�GH�OD�VDQWp�HW�

GH�OD�VpFXULWp�DX�WUDYDLO�HW�GHV�DJHQWV�DGPLQLVWUDWLIV��

$UW�� ���� �� /HV� PpGHFLQV� GHV� VHUYLFHV� GH� PpGHFLQH� GX�

WUDYDLO�VRQW�UHFUXWpV��VDXI�HPSrFKHPHQW��SDUPL�OHV�PpGHFLQV�

VSpFLDOLVWHV� HQ�PpGHFLQH� GX� WUDYDLO�� /H� UHFUXWHPHQW� D� OLHX�

GDQV�WRXV�OHV�FDV�SDU�XQ�FRQWUDW�GH�WUDYDLO�pFULW�HW�HVW�VRXPLV�

j� O
DSSUREDWLRQ� GH� O
LQVSHFWLRQ� PpGLFDOH� GX� WUDYDLO�

WHUULWRULDOHPHQW�FRPSpWHQWH��

/HV� UHODWLRQV� GH� WUDYDLO� HQWUH� OH� PpGHFLQ� HPEDXFKp� HW�
O
HQWUHSULVH�RX�OH�JURXSHPHQW�VRQW�IL[pHV�FRQIRUPpPHQW�DX[�
GLVSRVLWLRQV�OpJDOHV��UpJOHPHQWDLUHV�RX�FRQYHQWLRQQHOOHV�HQ�
YLJXHXU�� FRPSWH� WHQX� GHV� GLVSRVLWLRQV� GX� FRGH� GH�
GpRQWRORJLH�PpGLFDOH��

$UW�� ���� �� /H� PpGHFLQ� GX� WUDYDLO� H[HUFH� VHV� IRQFWLRQV�
GDQV� OH� FDGUH� GHV� PLVVLRQV� FRQILpHV� DX[� VHUYLFHV� GH�
PpGHFLQH�GX�WUDYDLO�HQ�YHUWX��GH�O
DUWLFOH�������GX�FRGH�GX�
WUDYDLO��

/H� PpGHFLQ� GX� WUDYDLO� HVW� FRQVXOWp� VXU� WRXWHV� OHV�
TXHVWLRQV�UHODWLYHV�j�O
RUJDQLVDWLRQ�HW�DX�IRQFWLRQQHPHQW�GX�
VHUYLFH� GH�PpGHFLQH� GX� WUDYDLO�� 'H�PrPH�� LO� SUpVHQWH� GHV�
SURSRVLWLRQV� VH� UDSSRUWDQW� QRWDPPHQW� DX[� TXHVWLRQV�
VXLYDQWHV���

��O
K\JLqQH�JpQpUDOH�GDQV�O
HQWUHSULVH��

�� O
DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� WUDYDLO� GDQV�
O
HQWUHSULVH��

�� O
DGpTXDWLRQ� HQWUH� OHV� SRVWHV� GH� WUDYDLO� HW� OHV�
FRPSpWHQFHV�HW�DSWLWXGHV�GHV�WUDYDLOOHXUV��

�� OD� SURWHFWLRQ� GHV� WUDYDLOOHXUV� FRQWUH� OHV� ULVTXHV�
SURIHVVLRQQHOV��

��O
pGXFDWLRQ�VDQLWDLUH�GHV�WUDYDLOOHXUV��

/H� PpGHFLQ� GX� � WUDYDLO� D� GURLW� G
DFFqV� DX[� OLHX[� GX�
WUDYDLO�GDQV�O
HQWUHSULVH�SRXU�O
H[HUFLFH�GH�VHV�IRQFWLRQV��

$UW��������/H�PpGHFLQ�GX�WUDYDLO�H[HUFH�HQ�SHUVRQQH�VHV�
IRQFWLRQV�� ,O� D� HVVHQWLHOOHPHQW� XQ� U{OH� SUpYHQWLI� GDQV� OH�
GRPDLQH�GH�OD�VDQWp�DX�WUDYDLO��

,O�QH�SHXW�H[HUFHU�HQ�TXDOLWp�GH�PpGHFLQ�FRQWU{OHXU���GH�
PrPH�LO�QH�SHXW�H[HUFHU�OD�PpGHFLQH�FXUDWLYH�VDXI�GDQV�OHV�
FDV�XUJHQWV��

$UW��������/H�FKHI�G
HQWUHSULVH�RX�OH�JURXSHPHQW�HVW�WHQX�
GH�SHUPHWWUH� DX�PpGHFLQ�GX� WUDYDLO�GH�FRQVDFUHU�XQ� WHPSV�
PLQLPDO� SRXU� HIIHFWXHU� OHV� SUHVWDWLRQV� GH� PpGHFLQH� GX�
WUDYDLO�HW�FH�j�FRQFXUUHQFH�G
XQH�KHXUH�SDU�PRLV�SRXU���

�����DJHQWV�DGPLQLVWUDWLIV�RX�DVVLPLOpV��

��RX����RXYULHUV�RX�WHFKQLFLHQV�RX�DVVLPLOpV��

��RX����WUDYDLOOHXUV�VRXPLV�j�XQH�VXUYHLOODQFH�PpGLFDOH�
VSpFLDOH�FRQIRUPpPHQW�j�OD�OpJLVODWLRQ�HQ�YLJXHXU��

6L� OH� WHPSV� UHTXLV� SRXU� HIIHFWXHU� OHV� SUHVWDWLRQV� GH�
PpGHFLQH�GX�WUDYDLO�GpSDVVH�OHV�FHQW�VRL[DQWH�GL[�KHXUHV�SDU�
PRLV�� OH� UHFUXWHPHQW� GX� PpGHFLQ� GX� WUDYDLO� D� OLHX�
REOLJDWRLUHPHQW�j�SOHLQ�WHPSV��

$UW�� ���� �� /H�PpGHFLQ� GX� WUDYDLO� FRQVDFUH� DX�PRLQV� OH�
WLHUV�GH�VRQ�WHPSV�GDQV�O
HQWUHSULVH�SRXU�YLVLWHU�OHV�OLHX[�GH�
WUDYDLO�HQ�YXH�G
pWXGLHU�OHV�GLIIpUHQWV��ULVTXHV�SURIHVVLRQQHOV�
HW�FRQWULEXHU�j�O
DPpOLRUDWLRQ�GHV�FRQGLWLRQV�GH�WUDYDLO��

$UW��������/H�SHUVRQQHO�SDUDPpGLFDO�HVW�UHFUXWp�GDQV�OHV�

VHUYLFHV�GH�PpGHFLQH�GX�WUDYDLO��TX
LOV�VRLHQW�DXWRQRPHV�RX�

VRXV� IRUPH� GH� JURXSHPHQWV�� j� FRQFXUUHQFH� G
XQ� DJHQW�

H[HUoDQW� j� SOHLQ� WHPSV� SRXU� WRXWH� HQWUHSULVH� RX� JURXSH�

G
HQWUHSULVHV� DGKpUHQWHV� DX� JURXSHPHQW� HW� HPSOR\DQW� FLQT�

FHQWV�WUDYDLOOHXUV�RX�SOXV��



1����� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²�����VHSWHPEUH������ 3DJH������

,O� HVW� UHFUXWp� XQ� DXWUH� DJHQW� SDUDPpGLFDO� SRXU� FKDTXH�
WUDQFKH� GH� GHX[� PLOOH� WUDYDLOOHXUV� DX�GHOj� GX� QRPEUH�
SUpFLWp��

/RUVTXH� OH� QRPEUH� G
DJHQWV� SDUDPpGLFDX[� UHTXLV�� HQ�
DSSOLFDWLRQ� GX� SDUDJUDSKH� SUpFpGHQW� GpSDVVH� WURLV�� OH�
QRPEUH� VXSSOpPHQWDLUH� GH� FHV� DJHQWV� VHUD� IL[p� SDU� OH�
VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� VHORQ� VHV� EHVRLQV� UpHOV� HW�
DSUqV� DYLV� GH� O
LQVSHFWLRQ� PpGLFDOH� GH� WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQWH��

/HV� HQWUHSULVHV� GH� PRLQV� GH� FLQT� FHQWV�� WUDYDLOOHXUV�
D\DQW� GHV� ULVTXHV� QpFHVVLWDQW� XQH� VXUYHLOODQFH� PpGLFDOH�
VSpFLDOH� RX� ILJXUDQW� SDUPL� OHV� pWDEOLVVHPHQWV� FODVVpV� GDQV�
OHV� FDWpJRULHV� �� HW� �� DX� VHQV� GH� O
DUWLFOH� ���� GX� FRGH� GX�
WUDYDLO��VRQW�WHQXHV�GH�UHFUXWHU�XQ�DJHQW�SDUDPpGLFDO��

$UW�� ���� �� /H� VHUYLFH� GH� PpGHFLQH� GX� WUDYDLO� SHXW�
UHFUXWHU�� VHORQ� OHV� EHVRLQV�GH� VHV� DFWLYLWpV�� GHV� WHFKQLFLHQV�
TXDOLILpV� GDQV� OH� GRPDLQH� GH� OD� VDQWp� HW� GH� OD� VpFXULWp� DX�
WUDYDLO�HW�GHV�DJHQWV�DGPLQLVWUDWLIV��

$UW��������/HV�DJHQWV�GX�VHUYLFH�GH�PpGHFLQH�GX�WUDYDLO�
VRQW� WHQXV�GH�JDUGHU� OH� VHFUHW�SURIHVVLRQQHO� FRQFHUQDQW� OHV�
SURFpGpV�GH�IDEULFDWLRQ�GHV�SURGXLWV�GH�O
HQWUHSULVH�SRUWpV�j�
OHXU� FRQQDLVVDQFH� j� O
RFFDVLRQ� GH� O
H[HUFLFH� GH� OHXUV�
IRQFWLRQV��

$UW������ ��/HV�GRFXPHQWV�SUpYXV�DX[�DUWLFOHV������������
���� ��� HW� ��� GX� SUpVHQW� GpFUHW� VRQW� pWDEOLV� FRQIRUPpPHQW�
DX[� PRGqOHV� IL[pV� SDU� DUUrWp� GX� PLQLVWUH� GHV� DIIDLUHV�
VRFLDOHV��

$UW�� ���� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW� VRQW� SXQLHV� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW�
VXLYDQWV�GX�FRGH�GX�WUDYDLO��

$UW�� ���� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV�
VRFLDOHV� HW� GHV� ILQDQFHV� VRQW� FKDUJpV�� FKDFXQ� HQ� FH� TXL� OH�
FRQFHUQH��GH�O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL�VHUD�SXEOLp�DX�
-RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������
=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OH� VWDWXW�W\SH� GHV� JURXSHPHQWV� GH� PpGHFLQH� GX�
WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�
SDUWLFXOLqUHPHQW�O
$UW��������GH�FH�FRGH��

9X� OH� GpFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������

SRUWDQW� RUJDQLVDWLRQ� HW� IRQFWLRQQHPHQW� GHV� VHUYLFHV� GH�

PpGHFLQH�GX�WUDYDLO��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GHV�ILQDQFHV��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI����

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /H� VWDWXW�W\SH� GHV� JURXSHPHQWV� GH�

PpGHFLQH� GX� WUDYDLO� SUpYX� j� O
DUWLFOH�� ������ GX� FRGH� GX�

WUDYDLO� HVW� IL[p� FRQIRUPpPHQW� j� O
DQQH[H� MRLQW� DX� SUpVHQW�

GpFUHW��

$UW�������/HV�PLQLVWUHV�GH�O
LQWpULHXU��GHV�DIIDLUHV�VRFLDOHV�
HW�GHV�ILQDQFHV�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��
GH� O
H[pFXWLRQ�GX�SUpVHQW�GpFUHW�TXL� VHUD�SXEOLp�DX�-RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

$11(;(�

6WDWXW�W\SH�G
XQ�JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO�

&+$3,75(�35(0,(5�

'LVSRVLWLRQV�JpQpUDOHV�

$UWLFOH�SUHPLHU����&RQVWLWXWLRQ�

�� �� ,O� HVW� FRQVWLWXp� XQ� JURXSHPHQW� GH� PpGHFLQH� GX�
WUDYDLO�TXL�UHJURXSH�OHV�HQWUHSULVHV�VLWXpHV�j���������������������������
TXHOTXH� VRLW� OHXU� DFWLYLWp� �RX� GRQW� O
DFWLYLWp� FRQVLVWH� j�
��������������������������������������������������

/H�SUpVHQW�JURXSHPHQW�HVW�GpQRPPp�������������������������������

,O�UHJURXSH�OHV�ILOLDOHV�VXLYDQWHV��VL�HOOHV�H[LVWHQW����

�������������������������������������������������������������������������������������������

�������������������������������������������������������������������������������������������

�������������������������������������������������������������������������������������������

�� �� /H� JURXSHPHQW� GH� PpGHFLQH� GX� WUDYDLO� HVW� XQH�
SHUVRQQH� PRUDOH� GRWpH� GH� OD� SHUVRQQDOLWp� FLYLOH� HW� GH�
O
DXWRQRPLH�ILQDQFLqUH��LO�HVW�G
LQWpUrW�SXEOLF��,O�QH�UpVXOWH�GH�
VRQ�DFWLYLWp�DXFXQH�UpSDUWLWLRQ��GH�EpQpILFHV���

$UW��������'XUpH�

/H� JURXSHPHQW� HVW� FRQVWLWXp� SRXU� XQH� GXUpH�
LQGpWHUPLQpH��

$UW���������6LqJH�VRFLDO�

/H�VLqJH�VRFLDO�GX�JURXSHPHQW�HVW�j�O
DGUHVVH�VXLYDQWH���

�������������������������������������������������������������������������������������������

*RXYHUQRUDW�����������������������������������������������������������������������

,O� SHXW� rWUH� WUDQVIpUp� GDQV� OH� PrPH� JRXYHUQRUDW� SDU�
GpFLVLRQ�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GX�JURXSHPHQW���

$UW�������0LVVLRQV�

&RQIRUPpPHQW�DX[�GLVSRVLWLRQV�GH�O
$UW��������GX�FRGH�
GX�WUDYDLO��OH�JURXSHPHQW�D�XQ�U{OH�HVVHQWLHOOHPHQW�SUpYHQWLI�
GDQV�OH�GRPDLQH�GH�OD�VDQWp�GX�WUDYDLO��

,O� HVW� FKDUJp� QRWDPPHQW� GH� O
H[DPHQ� HW� GX� VXLYL� GH� OD�
VDQWp� GHV� WUDYDLOOHXUV� HW� GH� OHXU� DSWLWXGH� SK\VLTXH� j�
HIIHFWXHU�OHV�WUDYDX[�H[LJpV�G
HX[�DXVVL�ELHQ�DX�PRPHQW�GH�
O
HPEDXFKH� TX
DX� FRXUV� GH� O
HPSORL�� DLQVL� TXH� GH� OHXU�
SURWHFWLRQ� FRQWUH� OHV� ULVTXHV� DX[TXHOV� OHXU� VDQWp� SHXW� rWUH�
H[SRVpH�GX�IDLW�GH�OHXU�SURIHVVLRQ��

$�FHW�HIIHW��OH�JURXSHPHQW�HVW�FKDUJp�QRWDPPHQW���

�� G
HIIHFWXHU� OHV� H[DPHQV� PpGLFDX[� SUpYXV� SDU� OD�

OpJLVODWLRQ�HQ�YLJXHXU��

��GH�VXLYUH�OHV�FRQGLWLRQV�GH�WUDYDLO�HW�O
pWXGH�GHV�ULVTXHV�

SURIHVVLRQQHOV� GDQV� OHV� OLHX[� GX� WUDYDLO� HW� GH� FRQWULEXHU� j�

O
DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� VDQWp� DX� WUDYDLO� GDQV� OHV�

HQWUHSULVHV�DGKpUHQWHV��

�� GH� SURFpGHU� j� O
LQIRUPDWLRQ�� OD� VHQVLELOLVDWLRQ� HW�
O
pGXFDWLRQ� VDQLWDLUH� DX�SURILW�GHV�HQWUHSULVHV�DGKpUHQWHV�HW�
GH�OHXUV�WUDYDLOOHXUV��


